
    
                                                                                                                                              

                                    S T A T E   O F   A R I Z O N A                     
                            S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 

   CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04               
POOL:  LGIP-GOVERNMENT (7) 

==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 U.S. TREASURY ZEROES & ST (  10)
                                                 --------------------------------
 32271 222655NK PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    3,448,527.00    99.76000 2   3,437,648.60   3,440,250.54        2,601.94
 32270 222655VT PRINCIPAL TREAS CP         5/15/04  1.566 Aaa  AAA    6,192,893.00    99.76000 2   6,173,357.48   6,178,030.06        4,672.58
 34835 894643WB TREASURY INVT GRWT         8/15/04  1.305 Aaa  AAA    5,000,000.00    99.45000 2   4,970,606.50   4,972,500.00        1,893.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.477            14,641,420.00                14,581,612.58  14,590,780.60        9,168.02
 
    3 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY ZEROES & STRIPS    (TYPE   10)
 
 
                                                 U.S. TREASURY NOTES & BON (  12)
                                                 --------------------------------
 35158 912828BB U S TREASURY NOTE   1.250  5/31/05  1.124 Aaa  AAA   20,000,000.00   100.00000 2  20,030,934.87  20,000,000.00      -30,934.87
 35169 912828BB U S TREASURY NOTE   1.250  5/31/05  1.183 Aaa  AAA   20,000,000.00   100.00000 2  20,016,465.33  20,000,000.00      -16,465.33
 35324 912828BB U S TREASURY NOTE   1.250  5/31/05  1.156 Aaa  AAA   25,000,000.00   100.00000 2  25,028,932.73  25,000,000.00      -28,932.73
 39114 912828BB U S TREASURY NOTE   1.250  5/31/05  1.661 Aaa  AAA   10,000,000.00   100.00000 2   9,949,552.01  10,000,000.00       50,447.99
 35445 912828BC U S TREASURY NOTE   1.125  6/30/05  1.308 Aaa  AAA   40,000,000.00    99.81000 2  39,904,428.86  39,924,000.00       19,571.14
 35446 912828BC U S TREASURY NOTE   1.125  6/30/05  1.140 Aaa  AAA   25,000,000.00    99.81000 2  24,995,083.99  24,952,500.00      -42,583.99
 35448 912828BC U S TREASURY NOTE   1.125  6/30/05  1.173 Aaa  AAA   25,000,000.00    99.81000 2  24,984,438.69  24,952,500.00      -31,938.69
 35482 912828BC U S TREASURY NOTE   1.125  6/30/05  1.160 Aaa  AAA   40,000,000.00    99.81000 2  39,981,651.14  39,924,000.00      -57,651.14
 35526 912828BC U S TREASURY NOTE   1.125  6/30/05  1.316 Aaa  AAA   20,000,000.00    99.81000 2  19,950,068.49  19,962,000.00       11,931.51
 35615 912828BC U S TREASURY NOTE   1.125  6/30/05  1.330 Aaa  AAA   20,000,000.00    99.81000 2  19,946,359.94  19,962,000.00       15,640.06
 35750 912828BC U S TREASURY NOTE   1.125  6/30/05  1.336 Aaa  AAA   20,000,000.00    99.81000 2  19,944,772.73  19,962,000.00       17,227.27
 39112 912828BN U S TREASURY NOTE   1.625 10/31/05  1.921 Aaa  AAA   10,000,000.00   100.28000 2   9,951,765.62  10,028,000.00       76,234.38
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.262           275,000,000.00               274,684,454.40 274,667,000.00      -17,454.40
 
   12 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12)
 
 
                                                 RESOLUTION FUNDING ZEROES (  16)
                                                 --------------------------------
 32459 76116EBE RESOLUTION FUNDING         4/15/04  1.384 Aaa  AAA   20,426,000.00    99.87000 2  20,391,697.18  20,399,446.20        7,749.02
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.384            20,426,000.00                20,391,697.18  20,399,446.20        7,749.02
 
    1 ITEM IN SUBTOTAL FOR:   RESOLUTION FUNDING ZEROES & STRI (TYPE   16)
 



    
                                                                                                                                              
                                                                                                                                              

                                    S T A T E   O F   A R I Z O N A                     
                            S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 

   CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04               
POOL:  LGIP-GOVERNMENT (7) 

==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 GVT TRUST CERTIF ZEROES & (  17)
                                                 --------------------------------
 32153 383752BH GOV'T TRUST CERTIF         5/15/04  1.631 Aaa  AAA    4,318,000.00    99.71000 2   4,303,815.23   4,305,477.80        1,662.57
 35271 383752BJ GOV'T TRUST CERTIF        11/15/04  1.270 Aaa  AAA    1,784,000.00    98.92000 2   1,768,268.52   1,764,732.80       -3,535.72
 32155 383752DT GOV'T TRUST CERTIF         5/15/04  1.671 Aaa  AAA    1,000,000.00    99.71000 2     996,635.35     997,100.00          464.65
 32265 465139AF ISRAEL ST U S GOT          3/15/04  1.380 Aaa  N/R    5,493,000.00    99.96000 2   5,490,125.19   5,490,802.80          677.61
 32266 465139RT ISRAEL ST U S GOT          5/15/04  1.526 Aaa  N/R    4,958,000.00    99.76000 2   4,942,703.08   4,946,100.80        3,397.72
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.488            17,553,000.00                17,501,547.37  17,504,214.20        2,666.83
 
    5 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17)
 
 
                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 35272 742651CL PRIVATE EXPORT FUN  5.250  5/15/05  1.506 Aaa  AAA   25,000,000.00   104.47000 2  26,107,316.50  26,117,500.00       10,183.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.506            25,000,000.00                26,107,316.50  26,117,500.00       10,183.50
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (30/360) 2X         (TYPE   23)
 
 
                                                 AGENCY MBS (30/360) 12X 1 (  36)
                                                 --------------------------------
 35270 911760MR VENDEE MTGE. TRUST  6.500  3/15/04  4.321 Aaa  AAA      285,265.67    99.96000 2     285,497.65     285,151.56         -346.09
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.321               285,265.67                   285,497.65     285,151.56         -346.09
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 14 DY DL (TYPE   36)
 
 
                                                 REPURCHASE AGREEMENTS     (  61)
                                                 --------------------------------
 42517 RPBA0257 BANC OF AMERICA SE   .970  3/01/04   .970           900,000,000.00   100.00000 2 900,000,000.00 900,000,000.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                     .970           900,000,000.00               900,000,000.00 900,000,000.00                
 
    1 ITEM IN SUBTOTAL FOR:   REPURCHASE AGREEMENTS            (TYPE   61)
 
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.066            1252905685.67                1253552125.68  1253564092.56       11,966.88
 
   24 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)
 


